Applicabie Pricing Supplement
SOUTH AFRICAN SECURITISATION PROGRAMME (RF) LIMITED
{PREVIOUSLY, SOUTH AFRICAN SECURITISATION PROGRAMME PROPRIETARY LIMITED)
(incorporaled on 21 May 1997 with ¥mited Habitity under Reglstration Number 1991/002706/08 In the Repubile of Soull Alrlca)
ZAR 5 BILLION MULT)-SELLER SEGREGATED ASSET BACKED NOTE FROGRAMME
SERIES 1 {"EQUIPMENT RENTAL SECURITISATION SERIES")

{ssua of R99 000 000 Ciaes 384 Securad Floating Rate Notes

This document constitules the Applicable Prdcing Supplemaent relaling to Tranche 29 of Serles 1 {"Equipment Rental
Securilisation Serfes™) ("Serles 17) (Sub-Serles 1) of the Noles {ilsled or lo be listed on the Interest Rate Markst of
the JSE under stock code number ERS3B4 as from 18 August 2014) (the "Clasa 384 Notes®) lo be Issuad by South
Afrcan Securliisallon Programme {RF} Limited {the "lssuer”) under the South African Secuwrillsallon Programme (RF)
Limlted ZARS billion Muill-Seller 8egragated Asset Backad MNote Programme (the “Programme"), pursuant o the
Programme Memorandum, dated 13 Augusi 2013, prepared In respect of the Programme, as amended or
supplemented from fime to time (the “Programme Memorandum®) and approved by the JSE on 8 August 2013, as
read with (he Serles Supplement, dated 13 August 2013, relaling lo Seres 1 (lhe "Serles Supplement’).

The lssuer accepls full responsibilly for the accuracy of the Informallon contained In this Applicable Priclng
Supplemenl, except as may be otherwise stated herein. The Issuer certifles that to the best of ils knowledge and
bellef having taken all reasonabls care fo ensure that such Is the case, the information contained in this Applicable
Pricing Supplement is lo accardance with the facts, complles with all applicable laws and the JSE Debt Lislings
Requlrements and doss not omit anything likely to affect the Import of such information,

Nelther the Dabt Sponsor nor the Arranger nor any Serles Sscurity SPV nor any of the Dealers nor any of thelr
rospeclive Afflifales or advisers has (or will have) separately verifled the Informalton contalnad In this Applicable
Pricing Supptement. Accordingly, nelther the Debt Sponsor nor the Arranger nor any Serles Securily 8PV nor any of
tha Dealers nor any of thek respective Affillales or advisers makes (or will have made) any representalion, express or
Implled, or accepls (or will have acceptad) any responsibllity, with respect to the accuresy or completeness of any of
such informallon or any cther informalion supplied (or to be supplled) In connaction with this Applicable Pricing
Supplement or the Class 384 Noles. Each person receiving this Applicable Pricing Supplement acknowledges Lhat
such person has not ralled on the Debl Sponsor, the Acranger, the Series Securlly SPV, the Dealers or thalr
respeclive Affiliates and advisors In respect of this Applicable Priclng Supplement In conneclion with its Investigation
of {he aceuracy of such informatlon or ita invesiment declsion.

The JSE assumes no responsibiiily or abllily of whalsoever najure for the contents of the Programme Memorandum,
this Applicable Pricing Supplement, he refevant Serles Supplement or the annual report or any olher Information
incorporalad by reference kte ths Programme Memorandum {as amended or rastated from time lo tme), and the
JSE makes no repragsentation as {o the accuracy or completeness of the Programme Memorandum, the relevant
Series Supplement or this Applleabis Pricing Supplement, the annual report or any other informatlon Incorperated by
reference Inlo the Programme Memorandum (as amended or reslated from fime lo time). The JSE expressly

w




disclalms eny lfabllity for any loss arising from or In reliance upon the whole or eny part of the Programme
Msmorandum, the relevant Serles Supplement or this Appiicable Pricing Supplement or the annual reporl or any
other informatlon incorporated by reference inlo this Programme Memorandum {as amended o reslaied from tme to
fima},

References in this Applicable Pricing Supplement o () the *Terms and Condliiens” are lo Saclion 8 of the
Programme Memorandum headed “Torins and Condilons of the Noles® and {il) the "Serlas Condltlons” afe lo e
Series Conditlons sel out in Saction 7 of the Serles Supplement headed “Series Conditlons”.

Save as Is set out in this Applicable Pricing Supplement, capltallsed terms used In (his Applicable Pricing Supplement
aro defined In Saclion 19 of the Programme Memorandum headed °Definiiions” and Section 4 of the Serles
Supplement headed "Definftions".

This Applioable Pricing Supplement must be read in conjuncilon witls the Programme Memorandum and the Serles
Supplement. To the extent that there Is any conflict or Inconsistency between the provisions of this Applicable Priclng
Supplement and the Series Supplement andfor the Programme Msmorandum, the provislons of ihis Appiicable
Pricing Supplemant shali prevall,

lssuer South African  Securiflsation Programme  (RF)

Limiled

2. Tranche number 29

a Sub-Serlss number 1

4, Sertes number 1

5. 1 Serlas Description Serles 1 ("Equipment Rental Securilisation Series”)
under the Programme

6. Underlying asset Equipment Leasses — Secllon 14 of the Serles

Supplernent "Descripllon of the Equipment Leases
and the Serles Sale Agreamanls®

6. Status Securad Class B Nolos

7. Form of Noles The Noles In this Tranche will ba issued in
uncertificated form, as set out In Condlllon 3.2.1.

a. Type of Notes Floating Rale Notes
8. Tranche issued pursuant to Refinancing Option Yos
10. | Aggregale Principal Amount of this Tranche ZARS9 milllon




11, | Aggreaate Principal Amount of Class B3 Netes / | ZAR134 milllon
Class C3 Notos lo be Issuad simultaneously with
this Trancha
12. 1 Minimum Specilied Dencmination per Note ZAR1 0006 000
13. | Speclifed Denominallon (nominal amounl} per | ZAR1 000000
Note
14. | Business Day Convenlicn appicable Yes
16, | If Business Day Convenlion applicable speclly Followlng Business Day
16. | Business centre Johannesburg
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ZARS tilllon

Aggregate Outslanding Principal Amount of all of
the Notes {ssued under the Programme as at the
Issue Date

ZAR883 milllon, excluding the aggregate Principal
Amount of this Tranche and any other Tranche(s) of
Noles issuad on the Issue Date,

Total aggregale Qulstanding Princlpal Amount of
Class A Noles In lssue as at the Issue Dale
{excluding this Tranche of Motes ¥ this Tranche of
Noles comprises Class A Notes)

ZAREB3 millon of the agpregate Oulstanding
Principal Amount of ail Noles lssued by the Issuer
a5 at fhe lssua Dale,

4,

Total aggragate Oulstanding Princlpal Amount of
Clzss B Notes in Issue as at the lssue Dale
{exciuding this Tranche of Notes If this Tranche of
Notes comprises Class B MNoles)

ZARO miilion of the aggregale Cuislanding Principal
Armnount of all Notes Issuad by the Issuer as al lhe
Issug Dale.

Total aggregafe Quistanding Principal Amount of
Class C MNoles In issue as at the I1ssue Dale

{excluding this Trancha of Noles If this Tranche of
Motes comprises Glags C Notes)

ZARO miliion of the aggregate Outsianding Prlncipal
Amount of all Noles issued by the Issuer as at the
Issue Dale.

Issue Dale

1. 18 August 2014
2. Issue Price ZAR99 milfion
3. lssue Currency ZAR

4, Scheduled Malurly Dale 17 August 2019




{his Franche

Interest Payment Dales

6. Final Maturily Dale 17 November 2025

6. Redempilon Amount ZAR9S million

7 Terms relating to Amorlising Nofes Not Applicable

8. Any other terms relafing to the redsmption of Condition 7 of the Terms and Condillons and Serles

Conditlon 4 of ihe Serles Condillons.

Subject to Condillon 11.6 of the Terms and
Condllions, the inferes! dua on (his Tranche of
Notes will be pald quarterly In arrears on 17
February, 17 May, 17 August and 17 November of
each year.

2,

First Interest Payment Date

17 November 2(+4

Interest Parlods

Each successive thres month period commencing
on and [ncluding an Inlerest Payment Dale and
ending on but excluding the following Interest
Paymenl Dale; provided that the first Inlerest Perlod
will commence on and include the lssue Date and
the lagt Intarest Psricd will end on but exclude the
Aclual Redemption Dale,

Rate Determination Data{s)

17 Fehruary, 17 May, 17 August and 17 November
of each year, being lhe flist day of each Interest
pertod. If any such date Is not a Buslness Day, the
Rale Determination Dale will be first following day
that Is a Buslness Day.

Floallng Interest Rate

Each Note In this Tranche of Notas will beat inlersst
on ils Quistanding Princlpal Amount al ihe floaling
Interest rate per annum (exprassed as a norfnal
anhual compounded quarterdy rale) equal {o lhe
sum of {I) JIBAR (seo item {8) below) plus {i} the
Margln (see ltem (7) below), for tha parlad from and
including the Issua Dale to hut excluding the Aclual
Redemption Date {if the Actual Redemplion Dale
fatiz on or before the Scheduled Maludly Dale), as
datermined by the Serles Managsr, In accordance
with Condilion 10 of the Terms and Condilions, en




sach Rale Delermination Date falling on and afier
lhe Issue Data,

Step-up Margln {If applicshls)

100 bps

Margin (if applicable)

185 bps

Reference Rate (if applicable)

JIBAR, being (subject {0 the definilion of “JIBAR" In
Seclon 4 of the Serivs Supplement headed
"Definilions”), ihe average mid-markel yield rate per
annum for 3-month deposils in Rand which appears
on the Reulers Screen SAFEY page as the “SFX
3M YIELD" at or about 12100 (South Afrdcan lime}
on the Rate Determination Dale, determined by the
Serles Manager In aecordance with Condilion 10 of
the Terms and Conditions.

Minimum Interest Rate (if appilcable}

Not Applicable

10

Meximum Interest Rale {if applicable)

Not Applicable

1.

Any ofter terms relaling to the caleulalion of the

Floaling Interest Rale

Not Applicable

Serlgs Security SPV

ERS No.f Securily SPV {RF) Proprietary Limited
clo Mallland Trustees Propriatary Limlied

2. Spectitad Office of the Serios Securlly SPY 32 Fricker Road, lllovo, 2148, South Afiica

3. Serles Manager Sasfin Bank Limiled

4, Specified Qffice of the Serles Manager 29 Scolt Sireal, Waverley, 2000, Jehannesburg,

South Africa

5. SBaries Servicer {if applicabls) Sasfin Bank Limlted

6. Spaciffed Office of the Sedes Servicer (if | 26 Scoll Streal, Waverloy, 2090, Johannesbisrg,
applicable) South Africa

7. Paylng Agent Nadbank Limiisd

8. Speclied Office of the Paying Agent Braampark Forum IV

2nd Floor




33 Hoofd Sireet

Braamfonlein, Soulh Africa

Last Day lo Reglster

9. 1§ Transier Agent iadbank Limited

10. | Specified Office of the Transler Agant 136 Rivonia Reoad, Sandown, Sandton 21886, Soulh
Alrica

11. { Programme Manager Sasfin Bank Limited

12, | Speciiied Offlce of the Programme Manager 20 Scolt Slree!, Waveriay, 2080, Johannesburg,

South Africa

Up uniil 17h00 on the eleventh day (whelher such is
a Business Day or nol) preceding each Interest
Payment Date and the Applicable Maluily Date,
belng In each instance, lhe last date on which the
Transfer Agent will accepl Transfer Forms and
record In tho Register the transfer of Noles
reprasented by Certificates.

Raglster Closed Parlod

The Reglster wili be closed duting the ten days
preceding each Interest Payment Date and the
Applicable Maturity Date from 17h00 on the Last
Day to Register untit 17100 (Soulh Afrlcan time) on
the day preceding the Interest Payment Dete and

the Applicabla Malurity Date.

Additlonat selling resteictions {f any) Not Applicable

2. | Issuer undertakings
Condfiilon 8 of tha Terms and Condiions

3. | Events of Default
Condilton 13.1 of the Torms and Condillons and
Serios Condition 6 of ihe Serfes Conditions.

4. Amorlisallon Evenl Beries Condltion 3 and 4 of lhe Serles Conditions.

8. tnlernational Securilles Numbering (ISIN) ZAGAO00117806

&, Slock Coda Number ERS3B4




7. | Trade ype Price

8. Financlal exchange The Inlerest Rate Markel of the JSE Limited
8. Dealer(s) - | Saslin Securllles (Ply) Lid
10. | Stabilisation Managsr {if applicable) Not Appllcabie

11. | Cred raling assigned (o Ihls Tranche of Notes as | Afzaf)
al Ihe Issua Dato {if any)

12. | Credit Rating review date Schaduled Malurlly Date

13. | Raling Agency {if appllcable) Fileh Soulharn Afrlca Proprietary Limilad

14. | Governing law (¥ the iaws of South Alrica are not | Noi Applicable

appllcable)

15, | Cther provislons (if applicable) Not Applleabie

18. Addl(lo_nal information {If applicable) Net Applicable

17. | Caplial raising process Book bulid

18. | Useof proceeds The nel proceads from the issus of ihis Tranche of
Notes will be appliad 1o the Serles Liabliities relating
{o the Sarles.

18. | Exchange Control The Issuer doss nol reguire exchange control
approvat for this Issue,

20. | Securilisation Regulatlons The text of the reporl of the Audliors provided in

accordance  wilh  peragraphs  16{1)(a}il) and
16(2)(a}{vll} of the Securilisaion Regulallons Is
altached to the Serles Supplement. The Information
required in paragraph 16 of lhe Sacwilisalion
Reguialions is specifted In the Series Supplement,

Applicalion is hereby made lo llst Tranche 26 of Serles 1 (*Equipment Renlal Securitisalion Series”) (Sub-Serias 1) of
the Notes, as from 18 August 204, pursuanl to the Soulh African Securillsalion Programme {RF) Limited ZARS
blllion Muili-Seller Segregaled Assel Backed Note Programme.




South African Securltlsation Programme (RF) Limlted

By: By: M‘Q\/\/&?

i —
Director, duly authorisad Direclor, duly auihorised

Date: 1 August 20wy pat: I E_ PNV Lo




